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Disclaimer and Forward-Looking Statement

General Disclaimer

The information contained in this presentation (the "Presentation”) is preliminary, may not be complete and may be changed. By acceptance hereof, you agree that the information contained
herein may not be used, reproduced or distributed to others, in whole or in part, for any other purpose without the prior written consent of TPG Specialty Lending, Inc. (“TSL”). References in

”ou "o

this Presentation to “TSL,” “we,” “us,” “our,” and “the Company” refer to TPG Specialty Lending, Inc.

The contents hereof should not be construed as investment, legal, tax or other advice and you should consult your own advisers as to legal, business, tax and other related matters concerning
an investment in TSL. TSL is not acting for you and does not regard you as a customer or a client. It will not be responsible to you for providing protections afforded to clients or be advising
you on the relevant transaction. Unless otherwise noted, the information contained herein has been compiled as of June 30, 2014. There is no obligation to update the information.

This Presentation does not constitute a prospectus and should under no circumstances be understood as an offer to sell or the solicitation of an offer to buy common stock nor will there be any
sale of common stock in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such state or
jurisdiction. Such an offer or solicitation can only be made by way of an offering memorandum in accordance with the securities laws.

No representation or warranty is given in respect of the information contained herein, and neither the delivery of this document nor any investment in TSL securities will under any
circumstances create any implication that such Company has updated the information contained herein. Information throughout the Presentation provided by sources other than TSL has not
been independently verified. Differences between past performance and actual results may be material and adverse.

Future investments may be under materially different economic conditions, including interest rates, market trends and general business conditions, in different portfolio companies and using
different investment strategies. Each of these material market or economic conditions may or may not be repeated. It should not be assumed that strategies employed by TSL in the future will
be profitable or will equal the performance described in this Presentation.

Forward Looking Statements

This Presentation includes forward-looking statements about TSL that involve substantial risks and uncertainties. These forward-looking statements are not historical facts, but rather are
based on current expectations, estimates and projections about us, our current and prospective portfolio investments, our industry, our beliefs, and our assumptions. Words such as
“anticipates,” “expects,” “intends,” “plans,” “believes,” “seeks,” “estimates,” “would,” “should,” “targets,” “projects,” and variations of these words and similar expressions are intended to
identify forward-looking statements. These statements are not guarantees of future performance and are subject to risks, uncertainties, and other factors, some of which are beyond our control
and difficult to predict, that could cause actual results to differ materially from those expressed or forecasted in the forward-looking statements. Such statements are also subject to a number of
uncertainties and factors outside TSL’s control. Such factors include, but are not limited to the risks, uncertainties and other factors we identify in the section entitled “Risk Factors” in our
offering memorandum and filings we make with the Securities and Exchange Commission. Opinions expressed are current opinions as of the date of this Presentation. Should TSL's estimates,
projections and assumptions or these other uncertainties and factors materialize in ways that TSL did not expect, actual results could differ materially from the forward-looking statements in
this Presentation, including the possibility that investors may lose a material portion of the amounts invested. No representation or warranty, express or implied, is made as to the accuracy or
completeness of the information contained in this Presentation, and nothing shall be relied upon as a promise or representation as to the performance of any investment. Investors are
cautioned not to place undue reliance on such forward-looking statements and should rely on their own assessment of an investment.

"o "o s s

» TSLX (NYSE)



TPG Specialty Lending, Inc. (“TSL”) Overview

TPG

Ticker TSLX
Exchange NYSE
Market Capitalization $907 million

Most Recent Quarterly Dividend $0.38 per share

Dividend Yield at NAV Per Share 9.7%

Net Asset Value Per Share as of 6/30/14 $15.70

Note: Market capitalization as of 9/26/14; financial data as of 6/30/14

» TSLX (NYSE)
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Market Observations
Credit Market Cautions
HIGH YIELD CREDIT SPREADS OVER TREASURIES
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Note: As of September 2014
Source: Credit Suisse v

High yield credit spreads are near all-time lows

» TSLX (NYSE)



Market Observations

Credit Market Cautions

U.S. ANNUAL LEVERAGED FINANCE NEW ISSUANCE
($ Billions)

M Institutional Leveraged Loan Volume

m High Yield Volume
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Note: As of August 2014

Source: Credit Suisse v

Leveraged finance issuance was 1.7x higher in 2013 than in 2007

» TSLX (NYSE)



Market Observations
Credit Market Cautions

NUMBER OF DEALS CLASSIFIED COVENANT-LITE

€he New Hork Times

“Banks Try to Distance Themselves from
‘Covenant-Lite” Frenzy”

— The New York Times
June 13, 2007

19
1—2-221 3 1 - l

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Note: As of December 2013. Excludes existing tranches of add-ons and amendments & restatements

with no new money. Excludes DIP, second liens and unsecured transactions. These numbers
comprise loans denominated in U.S. dollars and are subject to revision as Standard & Poor’s
LCD collects additional data

Source: S&P Capital IQ LCD

Covenant-lite issuance was 3.0x higher in 2013 than in 2007

» TSLX (NYSE)



Market Observations
Credit Market Cautions

AVERAGE DEBT MULTIPLES OF LARGE CORPORATE LOANS

B FLD/EBITDA SLD/EBITDA B Other Sr Debt/EBITDA B Sub Debt /EBITDA

49

43 43 44 » 44 . .

54
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Note: As of August 2014. Defined as issuers with EBITDA of more than $50M. Prior to 2011, media and telecom

deals were excluded. EBITDA adjusted for prospective cost savings or synergies
Source: S&P Capital IQ LCD

Leverage multiples have returned to 2007 levels

» TSLX (NYSE)



Market Observations

Credit Market Cautions

HISTORICAL HIGH YIELD LTM DEFAULT RATE
(1986—Present)

16%
14%
12%
10%
8%
6% Projected
4%
1.96% | .
2% b“".
0%
O IN 00 OO © = a o H 1O O IN 0O O ©O = a0 ¢ ;o W N 0 O ©O = NN o <H
NV XV NV D N D O O O O o o o o0 © ©o ©o O O o o o 9 9 ™ o™ ™ ™
AN O & & & O OO OO OO OO OO OO OO OO O O O O O O O O o o o o o o o
L e B B T e T e R e T o R o B e R o IR o B o BN N I o I o\ I o\ IR o\ Y o\ I o\ RN o\ NN o\ AR o\ IR o\ AN o\ BN oN BN o\ BN o\ |

Note: As of August 2014

Source: Credit Suisse v

Near record low default rates and projected to stay low

» TSLX (NYSE)
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Market Observations

Macro Comments

UNEMPLOYMENT RATE
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Note: As of August 2014

Source: Bloomberg v

Unemployment has declined from peak levels

» TSLX (NYSE)
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Market Observations

Macro Comments

U.S. HOUSEHOLD NET WORTH U.S. HOUSEHOLD
AS % OF DISPOSABLE INCOME DEBT TO INCOME RATIO
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Note: As of August 2014

Source: Bloomberg v

Consumer balance sheets have improved

» TSLX (NYSE) 11



Market Observations
Macro Comments
US NON-FINANCIAL CORP. CASH % TOTAL ASSETS
(1960-Present)
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2.5%
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Source: Federal Reserve v

Corporate balance sheets are healthy

» TSLX (NYSE) 12



Market Observations

INVENTORY RISK CLO WAREHOUSES
(Total Loans and Bonds, $ Billions) (Amount, $ Billions)

$330

2008 Today 2008 Today

Note: As of March 2013
Source: |.P. Morgan

TOTAL RETURN SWAP LINES EQUITY TO TOTAL ASSETS RATIO (%)
(Amount, $ Billions; Leverage) BANKS >$20BN
9.0x 11.0%

=
$250

3.5x
~<$100
2008 Today 1Q88 1Q91 1Q9%4 1Q97 1Q00 1Q03 1Q06 1Q09 1Q12

Note: As of March 2013 Source: Federal Reserve Bank of St. Louis

Source: |.P. Morgan

Keep an eye on the plumbing in credit markets

» TSLX (NYSE)
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Market Observations

Economic Cycle Observations

YEARS SINCE START OF CYCLE

Peak to
Trough %

Change

1 2 3 4 5 6 7 8 9 10 11 in S&P
1982 1983 1984 1985 1986 1987 1988 1989 1990 +250%
1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 +350%
2002 2003 2004 2005 2006 2007 2008 +100%
2009 2010 2011 2012 2013 2014 ? ? ? +195%

so far?!

(1) As of September 2014
Note Trough-to-Peak % Change in S&P during the respective periods
Source: Bloomberg

» TSLX (NYSE)
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TPG Platform Overview

TPG Special Situations Partners /
Credit Investments $10+B

Healthcare &
Alternative /
Renewable Middle .
PrIid\?;’?eeEC ?E Technologies Market LeEzlgélde d
$50]3q ty Focused Private Equity Special Loans I—in h
Venture $4.4B Situations Yield, an%l
E$<1u71;53y Structured
: Credit

v

» TSL sits within the TPG Special Situations Partners (TSSP) platform, the $10+ billion
dedicated credit and special situations platform of TPG, a $66 billion global asset manager

» TSL is the first-stop channel for directly originated, U.S. middle market credit opportunities

Note: TSSP AUM as of 6/30/2014

> TSLX (NYSE) 16



Overview

» Specialty finance company focused on lending to middle-  » Senior executives of TSSP and TPG own a significant
market companies stake in TSLX — approx. 5.2% of outstanding stock

» Operates as an externally managed business development » Investment grade credit ratings from both
company Standard & Poor’s and Fitch

$1,196
» Leading platform with proprietary, directly originated $1,129

deal flow

$1,016

» Disciplined investment strategy, underwriting process,

and active asset management
$787

» Total of 23 dedicated professionals, 17 dedicated
investment professionals. Ratio of 2:1 — two portfolio

companies per investment professional
$511

Total Portfolio Investments
($ millions)

3Q10 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14

TSL and TSL BDC First Establishefi‘SPV Established . Am_ended _ « Completed IPO, concurrent + Amended Revolving
Advisers election investment Asset Facility - Revolving Credit Revolving Credit rivate placemont Credit Facility to
$100mm Facility - $200mm | | Facility to $350mm P P $781mm
formed * Amended SPV Asset Facility
to $175mm . $115mm 4.50%
First 10-K filed with + Amended Revolving Credit C(f);w?rtlble notes
the SEC Facility to $581mm otrering

» TSLX (NYSE)
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TSL Competitive Advantages

» 17 dedicated investment professionals
» Leverage resources of TPG and TSSP

» Approximately 90% of investments are directly
originated

» Investment grade credit ratings from S&P (BBB-)
and Fitch Ratings (BBB-)

Experienced Management Team

» 8 managing directors at adviser with over 160
years of collective experience as commercial
dealmakers

Disciplined Investment Process

» Focus on highest risk-adjusted returns, not
highest absolute return

» Identify attractive relative values across the

» Senior team built and managed Goldman Sachs middle-market by leveraging TSSP and TPG

Specialty Lending Group from its inception in SR N b o acti .
2003 through 2009 » Robust and active management of investments

that informs the underwriting activities

» Operating as a BDC since 2011

Aligned Investment Professionals Existing Senior, Floating Portfolio w/ Strong Yields

» Sourcing and underwriting in separate functions » Invested in 31 companies with a weighted

i average yield of 10.5% at amortized cost
» Compensation structure based on returns, not on

volume of loans originated » 86% first lien, 99% secured, 98% floating rate
» TPG senior management support and ownership » 99% of debt investments have call protection
alignment

Note: As of 6/30/2014

» TSLX (NYSE)



Banks’ Participation in the Loan Market

Leveraged Lending Guidance Commercial Bank Loan Market Trends

“while leveraged
lending declined
during the crisis,
volumes have since
increased and

prudent underwriting

practices have
deteriorated”

Announce review of
2001 Interagency
Guidance on
Leveraged Lending

Source: Goldman Sachs

recommendations for
the banks focused on
underwriting
standards, risk limits,
pipeline management
and internal risk
standards

The Guidance also
noted that leverage
“in excess of 6x...
raises concerns for
most industries

“The impact on private
equity, a significant
driver of what we see
as risky practices, is an
intended consequence
of our actions... we

certainly hope to
change bad practices

and remove the
extraordinary froth
that’s experienced at
the peak of a credit
cycle”

4 2013- .
2012-2013 March 2013 Q Spring 2014
Q1 2014
Regulators Not . : q
cgu ators Note ... Issue Revised . 7 7 Ultimately Moving to
Concern On . ... Aiming to “Deter " . 2,
- Leveraged Lending S a “No Expectations
Underwriting ¢ Criticized Loans... .
Guidance... Policy
Standards
FRB / OCC /FDIC * Regulators issue the “We're looking to * “On new issuance, we
note concerns about Revised Guidance deter the origination have a ‘no exceptions
weakening of criticized or below- policy’
underwriting ¢ The Guidance included standard loans”
standards, citing that several ¢ Agencies are

“continuing to
evaluate the need” to
make publicly
available a document
clarifying the
guidelines

Il Bank participation in leveraged loan market

US FDIC insured commercial banks
80% 11

\ 0
~ 60% "
8
@]
b 9
(]
R N
2 N
= 40% 8
ko]
4
5
E N
2 | 7
[+
= 20%
? N
| ||Ii |
0% 5

1994 1997 2000 2003 2006 2009 2012

Note: Represents reported number of commercial banking institutions insured by FDIC as of
12/31/2013

v Source: Federal Deposit Insurance Corporation, S&P as of 12/31

* Decreasing number of banks; bank loan volumes are depressed

* Remaining banks have contracted their lending to middle market
companies, particularly given recent regulatory changes such as Basel 11,
risk retention requirements, and recent guidance on leveraged lending

» TSLX (NYSE)
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Relative Value in the Middle Market
Spread with Floor Benefit Ditferential in BPS

MIDDLE MARKET B VS. TSLX RELATIVE VALUE
LARGE CORPORATE B NEW ISSUES
184
TSLX vs. Large
TSLX vs. Corporate B
Middle Market

B

133

125

80 78

48 50 50

36 33 32
18 23 20

2 Middle Market
B vs. Large
Corporate B

DN ©O = o o H I O N O O O —= o o <FH
Aan T BN O HE O O R o O L o U o U o UNENN o UNNEN O UNEI O U D o /TP N

Note: Middle market defined as issuers with EBITDA of $50 million or less and large corporate defined as issuers with EBITDA greater than $50 million. Past performance is not necessarily indicative of future results.

Source: S&P Capital IQ LCD New Issue MMB and LCB spreads with floor benefit

The size premium for “B” risk is 50bps and 52bps for all institutional new loan volume.
There is an observable illiquidity premium in private credit (492bps vs TSLX investments made in 2Q14)

» TSLX (NYSE) 20



Middle Market Conundrum

*  You write call options

* Asymmetrical return profile

* Lack of liquidity in underlying security

* Capital formation in the strategy

* Performance varies by manager

Disciplined investment process led by experienced
team

Private equity style due diligence, dedicated team, and
access to TSSP and TPG platform resources

Moving the call option out of the money— 99% of the
debt portfolio has call protection

Disciplined asset management routines and culture of
“re-underwriting risk”

Weighted average of 2.9 financial covenants per
underlying security

Mitigate illiquidity risk by constructively addressing
credit concerns with counterparties

Note: As of 6/30/14

v

Managing the Opportunity Set

» TSLX (NYSE)
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TSL Investment Strategy and Portfolio Composition

» Fully committed financing solutions / ability to syndicate large transactions

\CINTERS T leStsl0 M > Ability to hold large position sizes

for our Borrowers
» Flexible, long term capital / ability to grow with borrowers

» Understanding of business / speed and certainty of execution

» Core focus on investing in middle-market loans to U.S. based companies

» Target EBITDA: $10 million to $250 million, with a core focus on $50
Target million and below

Investments
v * As of 6/30/14 portfolio weighted average EBITDA: $30 million

» Targeting average investment hold size of $30 million to $70 million

Strong » Weighted average of 2.9 key financial covenants per credit agreement

Documentation » Effective voting control on 92% of debt investments

» Primarily US domiciled

Geography

» Opportunistic investments in borrower-friendly jurisdictions outside the US

Non-Accruals / » No realized investment losses to date

Loss Rate » No investments on non-accrual as of 6/30/14

Note: By fair value of investments as of 6/30/14, unless otherwise noted

» TSLX (NYSE)



TSL Investment Strategy

Risk-Adjusted Returns

Drive Strong
Risk-Adjusted

TSL PORTFOLIO
Returns

Second Lien/ Equity
Subordinated Debt 1%
13%

First Lien
86%

Yield at Amortized Cost:
10.5%

Note: As of 6/30/2014

v

TSL is generating strong risk-adjusted returns on a primarily senior
secured, floating rate portfolio

» TSLX (NYSE) 24



TSL Investment Strategy

Risk-Adjusted Returns

Drive Strong
Risk-Adjusted

Returns = Weighted Average Total Yield on Debt and Income Producing Securities at Amortized Cost(1)

Weighted Average Interest Rate of Debt and Income Producing Securities
= Weighted Average Spread Over LIBOR of All Floating Rate Investments
= Average Stated Interest Rate on Debt Outstanding

12.0%
10.6% 10.6% 10.6% 10.4% 10.5%
10.0%
8'0% 8.700 8'9(%) 8.7%) 85‘% 8.6(%)
6.0%
4.0%
28% 2.6% 2.6% 2.5% 2.7%
2.0%
0.3% 0.2% 0.2% 0.2% 0.2%
0.0% -
Q22013 Q32013 Q42013 Q12014 Q22014

I . . . . .
L (1) Total yield on investments is calculated based on the interest rate and the accretion of OID

v

Net investment margin has been stable... the benefit of direct
originations

» TSLX (NYSE) 25



TSL Investment Strategy

2
Fully-Dedicated

Originations
Platform

» TSLX (NYSE)

TSL DEAL FUNNEL

TSL DEAL PERCENT OF
FUNNEL® SOURCED

Idea Generation

ﬁm 3,000 100.0%
=
g Early Warning Memo
o 282 9.4%
—
?
g Due Diligence
o
o 90 3.0%
5
§ Final Due Diligence
& Final Negotiation
g 58 1.9%
g
5
g
& Closing
=
52 1.8%

(1) As of 6/30/2014 since TSL inception

v

Disciplined portfolio construction; closed investments
represent ~1.8% of deals sourced since inception

26



TSL Investment Strategy

ORIGINATIONS RETAINED FOR TSL PORTFOLIO
($ Billions)
Origination sizes:

$26 — $210 million

2
Fully-Dedicated
Originations
Platform

Target investment holds:
$30 — $70 million

Position size:
$10 — $70 million

(50.7)

Originations Syndications and Fundings® Realizations, Portfolio
unfunded commitments® pay-downs balance
and other®

Note: Figures as of 6/30/2014

(1) At par

(2) Pay-downs include amortization of term loans and revolver pay-downs; other reflects the difference between the basis of fundings (par value) and portfolio balance (fair value as of
6/30/2014, plus cost basis for new investments, less pay-downs since quarter-end)

TSL is a major player with the ability to originate large
transactions and syndicate to the right hold size

» TSLX (NYSE) 27



TSL Investment Strategy

Intermediary /
Market Relationship
12%

2

Fully-Dedicated

Originations
Platform

Direct /
Proprietary
Relationship
88%

Note: By fair value of investments as of 6/30/2014 Note: By fair value of debt investments as of 6/30/2014
88% sourced away TSL holds agency / lead position in
from Wall Street 79% of portfolio debt investments

» TSLX (NYSE) 28



TSL Investment Strategy

3
Disciplined
Sector
Approach

Business Svcs / Human

Resource Support Svcs /
Electronics

Software
Solutions @ ~i=—uires

& AL
" CentER SiniTotal"

PayChoice

Conona-|

: © beyondtrust
o ciiriny e psie

® Attachmate @ ctian
w Lnng\nauu ‘

Solutiorms

Healthcare &
Pharmaceuticals

‘o ERT

Getting It Done. Right.

\\\ SRSsoft

Giobal Heslthears Exchangs

«® Mediware

Intelident

SOLUTIONS

Beverage, Food & Tobacco /

Hotels, Gaming, & Leisure

——Centaur

BOWLMOR

—— LANES —

Const. & Building / Capital Equip. /
Manufacturing / Containers &

Pckg. / Automotive

FEDERAL SIGNAL

nternational
- quipment
Comnanv. Inc.

S//l G E '@'Jeeves
2 MANNINGTON

Mewark solarsm‘:t_l

Other

MSC ASoftware

NS < |1 \GRO)|

" Metalico

| e A
IISSSSIP) ESSOUEERS, U K

't Technologles
@ (eletrac

Financial Services /

Insurance

(Gmbarcadero

S(infogix -~
ROGUE WaVE

SOFTWARE

Notes: Portfolio companies since inception through 6/30/14. Industry classifications based on end-market rather than by the products or services directed to those end-markets

» TSLX (NYSE)




TSL Investment Strategy

W First Lien Second Lien B Mezzanine B Equity
$1,195,539 1%
<1% $1,129,199

p— 1 %0

$1,016,451 <1%
<1%
$889,330
<1%
$786,984
e <1%
82%
86%
4
Maintain a
Low Volatility
Portfolio
Q22013 Q32013 Q42013 Q12014 Q2 2014

Note: By fair value of investments

v

99% of the portfolio is secured

» TSLX (NYSE) 30



4

TSL Investment Strategy

Yield Protection Call Protection

Fixed Rate No Call Protection
1% 1%

Floating
Rate
98%

Call
Protection
99%

Maintain a
Low Volatility
Portfolio

Note: By fair value of debt investments as of 6/30/2014

v

Mitigating non-credit (interest rate and reinvestment) risks

» TSLX (NYSE) 31



TSL Investment Strategy

mo 1 m2 m3 m4 m 5+
Syndicated
Loans
8% 1% 929y

Effective

Voting

Control

Maintain a 9%

Low Volatility
Portfolio

Note: By fair value of debt investments as of 6/30/2014. Numbers may not sum to 100% due to rounding

v v

92% of portfolio has ~2.9 weighted average
effective voting control covenants per transaction

» TSLX (NYSE) 32



TSL Investment Strategy

Stable Funding Profile

FLOATING RATE PORTFOLIO FLOATING RATE CREDIT

Fixed Rate FACILITIES

2%

Floating

PORTFOLIO REMAINING LIFE REMAINING DURATION OF
CREDIT FACILITIES

>5 years

»  Weighted average remaining life of ~4.1 years® »  Weighted average remaining life of ~5.1 years®
. (1) Weighted by fair value of debt investments
F ocuse d RISI( (2)  Convertible debt treated as floating rate due to interest rate swap TSL entered into to swap fixed notes payments for floating rate payments
3) Weighted by gross commitment amoun: t

Management

v

TSL is match funded from an interest rate and duration perspective

» TSLX (NYSE)



TSL Investment Strategy

Borrower Diversification Industry Diversification

Mediware Information Systems, Inc.
M Actian Corporation
B My Alarm Center, LLC
B Mannington Mills, Inc.
M Mississippi Resources, LLC
M Embarcadero Technologies, Inc.
M SRS Software, LLC
m eCommerce Industries IT
M Heartland Automotive Holdings, LLC
m Metalico, Inc.
Network Merchants, Inc.
Campus Management, Inc.
M Sage Automotive Interiors, Inc.
M Longview Solutions Ltd.
 Soho House Bond Ltd.

m Rogue Wave Holdings, Inc.
B AFS Technologies, Inc. I
B Kewill Ltd
The Newark Group, Inc.
M BT Software Group, Inc.
M Infogix, Inc.
Mandalay Baseball Properties, LLC
B Aesynt Holdings, Inc.
M Pai Group, Inc.
Jeeves Information Systems AB
Highwinds Capital, Inc.
Global Healthcare Exchange, LLC
SumTotal Systems, LLC
® AMF Bowling Worldwide, Inc.
Centaur, LLC

Healthcare & Pharmaceuticals
M Financial Services
M Beverage, Food, & Tobacco
B Automotive
M Transportation
® Containers & Packaging
M Insurance
M Metals & Mining
M Internet Services

m Communications

B Business Services

B Hotel, Gaming, & Leisure

B Electronics
Human Resource Support Services

B Construction & Building

m Oil, Gas & Consumable Fuels
Office Products

B Manufacturing

M Education

19%_ 14%
1.7%

1.2% 0 99,

1.3% 0.4%

6.6%

5.2% 5.7%

3.7%

3.9%

Note: Numbers may not sum to 100% due to rounding
Based on fair value of investments as of 6/30/14

Focused Risk
Management

v

Diversity across borrower and industry concentrations

» TSLX (NYSE) 34



Agenda

I. Market Observations

II. TSL Company Overview and Market Opportunity

III. Investment Strategy and Portfolio Overview

Financial Highlights & Return on Equity

V. TSL Core Principles and Current Investment Themes

» TSLX (NYSE)

35



Financial Highlights

(Dollar amounts in thousands, except per share data; per share data is based on weighted average shares outstanding during the period, except as otherwise noted)

Q22013 Q3 2013 Q42013 Q12014 Q22014
Net investment income per share” $0.37 $0.42 $0.46 $0.51 $0.55
Net realized and unrealized gains per share” $0.04 $0.05 $0.11 $0.10 ($0.04)
Net income per share!” $0.41 $0.47 $0.57 $0.61 $0.51
Net asset value per share” $15.29 $15.35 $15.52 $15.51 $15.70
Distributions paid per share®” $0.40 $0.40 $0.40 $0.47 $0.38
Distributions paid per share (ending shares)™ $0.40 $0.38 $0.40 $0.38 $0.38
Net Assets $526,547 $561,089 $574,696 $804,755 $837,426
Total Debt $378,973 $338,267 $432,267 $402,077 $296,392
Debt to Equity at Quarter-End 0.72x 0.60x 0.75x 0.50x 0.35x
Average Debt to Equity® 0.42x 0.51x 0.68x 0.73x 0.43x

(1) The indicated amounts have been retroactively adjusted for the stock split which was effected in the form of a stock dividend. On December 3, 2013, the Board approved a stock split in the form of a stock dividend pursuant to which the Company’s stockholders of record as of
December 4, 2013 received 65.676 additional shares of common stock for each share of common stock held. The Company distributed the shares on December 5, 2013 and paid cash for fractional shares without interest or deduction. The Company has retroactively applied the
effect of the stock split to the financial information presented herein by multiplying numbers of shares outstanding by 66.676 and dividing per share amounts by 66.676

(2) Daily average debt outstanding during the quarter divided by daily average net assets during the quarter. Daily average net assets is calculated by starting with the prior quarter end net asset value and adjusting for capital activity during the quarter (adding capital calls /

DRIP contributions)

» TSLX (NYSE)
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Financial Highlights

(Dollar amounts in thousands, except per share data; per share data is based on weighted average shares outstanding during the period)

DIVIDEND COVERAGE % DIVIDEND COVERAGE

B Net Investment Income per Share B Net Investment Income
B Net Realized / Unrealized Gains per Share B Net Investment Income plus Realized Gains/(Losses)
B Distributions Paid per Share ® Net Income
$1.89 133% 133%

126%

2012 2013 YTD 2014 2012 2013 YTD 2014

Note: The indicated amounts have been retroactively adjusted for the stock split which was effected in the form of a stock dividend. On December 3, 2013, the Board approved a stock split in the form of a stock dividend pursuant to which the Company’s stockholders of record as of
December 4, 2013 received 65.676 additional shares of common stock for each share of common stock held. The Company distributed the shares on December 5, 2013 and paid cash for fractional shares without interest or deduction. The Company has retroactively applied
the effect of the stock split to the financial information presented herein by multiplying numbers of shares outstanding by 66.676 and dividing per share amounts by 66.676

v

Consistently earned dividend for over 2 years
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Net Asset Value Bridge

* April 2014 - the underwriters fully exercised their over-allotment option of 1,050,000 shares of common stock from our IPO
* May 1, 2014 — DRIP issuance of $7.1 million

* June 10, 2014 — Convertible notes offering of $115.0 million principal amount

($0.38)

$0.01 $0.06

($0.01)

3/31/14 IPO DRIP Convertible 2Q'14 2Q'14 2Q'14 6/30/14
Book NAV Over-Allotment Issuance Notes Offering ~ Net Realized Net Investment Dividend Book NAV
& Unrealized Income
Gains

Note: Each net asset value per share impact is calculated based on total TSLX equity post each event divided by total shares outstanding post each event, less net asset value per share pre-event
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Liquidity and Liabilities Management

SPV Asset Facility Revolving Credit Facility Convertible Notes

$175 million $781 million; uncommitted accordion feature can

Sz increase total size to $956 million S a5 mdllion
Revolving Period: January 21, 2015 February 27, 2018 Maturity: December 15, 2019
Maturity Date: January 21, 2021 February 27, 2019 Coupon: 4.50%

Interest Rate: CP +225 LIBOR + 225 Interest Rate Swap Pricing”:  LIBOR +252.9
Undrawn Fee: 0.75% 0.375% Conversion Price: $25.83

(As of June 30, 2014) (Dollar amounts in millions)

Drawn B Undrawn

§36

SPV Asset Facility Revolving Credit Facility Convertible Notes

(1) In connection with the offering of the convertible senior notes, the Company entered into an interest rate swap to continue to align the interest rates of our liabilities with our investment portfolio, which consists of
predominately floating rate loans. As a result of the swap, our effective interest rate on the convertible senior notes is three-month LIBOR plus 252.9 basis points

Note: As of June 30, 2014, we had $25 million immediately available to draw, and an additional $11 million available to draw subject to assigning investments to our SPV
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Drivers of ROE

Assets Weighted Average Interest Rate of Debt and Income Producing Securities 9.8%

Accelerated amortization of upfront fees M 1.0%

Total Yield 10.8%

Impact of Additional Fees 0.9%

Pru den t Use All-in Yield 11.7%

Of Leverage Cost of funds (3.3%)

Assumed Debt/Equity 0.60x

Management Fees (1.50% of Assets) (2.4%)

EXpense Operating Expenses (0.76% of Assets) (1.2%)
Mana gement Levered Returns Before Incentive Fee 13.1%

Incentive Fee (2.3%)

INlustrative Net Levered ROE 10.8%

Book Dividend Yield at 6/30/14 9.7%

Positioned For
NAV Growth

We believe we are generating a strong risk-adjusted return on
equity in excess of our dividend
1) Assumes 2.5 year average life

2) The midpoint of the average of prepayment fees, syndication fees and other income, which includes amendment and syndication fees, dividend income and other income, over the last six quarters and the period ended 3/31/14 as a percentage of net earning assets

» TSLX (NYSE)



[ustrative Net Levered ROE Throughout Cycles

Illustrative Net Levered ROE

Debt to Equity
0.45x 0.50x 0.60x 0.65x 0.70x 0.75x 0.80x
9.5% 7.4% 7.6% 7.9% 8.1% 8.2% 8.4% 8.6%

10.0% 8.0% 8.2% 8.6% 8.8% 8.9% 9.1% 9.3%
10.5% 8.6% 8.8% 9.2% 9.4% 9.7% 9.9% 10.1%
11.0% 9.2% 9.5% 9.9% 10.1% 10.4% 10.6% 10.8%
11.7% 10.1% 10.3% 10.8% 11.1% 11.3% 11.6% 11.8%

All-in Yield

12.0% 10.4% 10.7% 11.2% 11.5% 11.8% 12.0% 12.3%
12.5% 11.0% 11.3% 11.9% 12.2% 12.5% 12.7% 13.0%
13.0% 11.6% 11.9% 12.5% 12.9% 13.2% 13.5% 13.8%

Illustrative Net Levered ROE

Cost of Funds
2.75% 3.00% 3.30% 3.50% 3.75% 4.00% 4.25%
9.5% 8.2% 8.1% 7.9% 7.8% 7.7% 7.6% 7.5%

10.0% 8.9% 8.7% 8.6% 8.5% 8.4% 8.2% 8.1%
10.5% 9.5% 9.4% 9.2% 9.1% 9.0% 8.9% 8.8%
11.0% 10.2% 10.1% 9.9% 9.8% 9.7% 9.6% 9.4%
11.7% 11.1% 11.0% 10.8% 10.7% 10.6% 10.5% 10.4%
12.0% 11.5% 11.4% 11.2% 11.1% 11.0% 10.9% 10.8%

All-in Yield

12.5% 12.2% 12.0% 11.9% 11.8% 11.7% 11.5% 11.4%
13.0% 12.8% 12.7% 12.5% 12.4% 12.3% 12.2% 12.1%

Notes: Analysis assumes no non-accruals. illustrative purposes only; not necessarily indicative of future returns

We believe our senior secured, floating rate portfolio and matched funding
profile is well positioned for cycles
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Our Drivers of ROE

Focus on » Avoid taking capital structure, interest rate, and reinvestment risk

Asset-Level *  99% senior secured portfolio

Returns Per o .
Unit of Risk & *  98% of the debt portfolio is floating rate (5-year swap rate of 1.82%)

Direct *  99% of the debt portfolio has call protection (protects against yield

Originations compression and portfolio run-off)
Capabilities

» Direct originations capabilities and scale enables us to generate
incremental revenues from our asset base

» Access to scaled liabilities
Prudent Use

of Leverage » Competitive cost of funds

» Focus on duration and flexibility

» Competitive fee structure
Expense . .
Management » Controlling other operating expenses

Note: Portfolio metrics by fair value as of 6/30/14. 5-Year Swap rate as of 9/24/14

= Differentiated Risk-Adjusted Return on Equity

» TSLX (NYSE)
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Market Observations

Economic Cycle Observations

YEARS SINCE START OF CYCLE

Change
1 2 3 4 5 6 7 8 9 10 11 in S&P
1982 1983 1984 1985 1986 1987 1988 1989 1990 +350%
1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 +450%
2002 2003 2004 2005 2006 2007 2008 +200%
o,
2009 2010 2011 2012 2013 2014 ? ? ? +195%

so far!

(1) As of September 2014
Note Trough-to-Peak Ratio
Source: Bloomberg

» TSLX (NYSE)

44



TSL Portfolio Construction Disciplines and Current Investment Themes

Portfolio Construction Disciplines Current Investment Themes

» TSLX (NYSE)

Cover the Downside

Pursue and Use Control

Source Away from Wall Street

Create Our Own Transactions

Leverage Our Resource
Competitive Advantages

Avoid risks that are asymmetrical to the
downside (interest rate, individual credit
selection)

Late-cycle-minded sector selection

Late cycle- minded capital structure
selection

Return of capital over an extra basis point /
duration

Focus on resource-intensive situations that
require originations and underwriting
capabilities
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